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CARNEGIE  CORPORATION 
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Carnegie  Corporation  of  New  York,  established  by- 
Andrew  Carnegie  in  1911,  is  for  the  advancement  and 
diffusion  of  knowledge  and  understanding  among  the  peo¬ 
ple  of  the  United  States  and  the  British  Dominions  and 
Colonies.  Its  endowment  consists  of  two  funds  totaling 
$135,000,000,  one  of  which,  $10,000,000,  is  applicable  in 
the  British  Dominions  and  Colonies.  The  income  only  is 
subject  to  the  disposal  of  the  Trustees.  Before  creating 
Carnegie  Corporation,  Mr.  Carnegie  had  founded  and  en¬ 
dowed  separately  five  other  agencies  in  the  United  States: 

Carnegie  Institute  of  Pittsburgh,  1896,  comprising  a  museum  of  fine 
arts;  a  music  hall;  a  museum  of  natural  history;  a  public  library;  and 
an  associated  institute  of  technology,  with  a  library  school. 

Carnegie  Institution  of  Washington,  1902,  to  encourage  scientific 
research. 

Carnegie  Hero  Fund  Commission,  1904,  to  recognize  heroic  acts  per¬ 
formed  in  the  peaceful  walks  of  life. 

Carnegie  Foundation  for  the  Advancement  of  Teaching,  1905,  to  pro¬ 
vide  retiring  pensions  for  teachers  and  to  advance  higher  education. 

Carnegie  Endowment  for  International  Peace,  1910,  to  serve  the 
purpose  indicated  by  its  name. 

Similarly  in  other  areas: 

Carnegie  Trust  for  the  Universities  of  Scotland,  1902,  for  improve¬ 
ment  of  the  four  Scottish  universities,  for  payment  of  student  fees,  and 
for  extramural  educational  activities. 

Carnegie  Dunfermline  Trust,  1903,  for  betterment  of  social  conditions 
in  Mr.  Carnegie’s  native  town  of  Dunfermline. 

Carnegie  Hero  Fund  Trust,  1908,  to  recognize  heroic  acts  performed 
in  the  peaceful  walks  of  life,  in  Great  Britain  and  Ireland. 

Carnegie  Hero  Funds  in  Europe,  for  the  same  purposes  as  indicated 
for  other  Hero  Funds,  established  during  1909-11  in  France,  Germany, 
Norway,  Switzerland,  Netherlands,  Sweden,  Denmark,  Belgium,  and 
Italy.  The  present  status  of  these  funds  is  not  clear. 

Carnegie  United  Kingdom  Trust,  1913,  for  improvement  of  well-being 
of  the  people  of  Great  Britain  and  Ireland,  chiefly  through  aid  to  educa¬ 
tional  institutions,  and  to  agencies  of  the  drama,  music,  social  services,  etc. 

Each  of  these  agencies  has  its  own  funds,  trustees,  and 
administrative  officers,  and  conducts  its  own  affairs. 
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REPORT  OF  THE  PRESIDENT 


REPORT  OF  THE  PRESIDENT 

For  the  Year  Ended  September  30,  1945 


IN  accordance  with  the  directions  of  the  Trustees,  there  is 
presented  herewith  a  report  of  the  proceedings  of  Carnegie 
Corporation  of  New  York  for  the  fiscal  year  1944-45. 

A  complete  list  of  grants  voted  during  the  year,  totaling 
$  1, 002,500,  and  of  payments  made,  will  be  found  in  the  Report 
of  the  Secretary  on  pages  28-35,  and  a  detailed  account  of  the 
financial  operations  of  the  Corporation  in  the  Report  of  the 
Treasurer,  beginning  on  page  41. 

As  shown  by  the  Treasurer,  the  total  assets  of  the  Corporation 
are  $170,379,323.  Of  this,  the  sum  of  $135,336,868  represents  the 
endowment  and  legacy  which  compose  the  permanent  and 
major  income-producing  funds  given  by  Mr.  Carnegie  to  the 
Corporation.  The  additional  assets  cover  unpaid  obligations 
other  than  those  charged  to  future  income  and  also  provide  a 
margin  of  protection  against  depreciation  in  the  market  value  of 
securities.  The  income  for  the  year  was  $3,989,705  in  the 
Main  Endowment  Fund,  applicable  to  the  United  States,  and 
$356,618  in  the  smaller  fund  applicable  to  the  British  Domin¬ 
ions  and  Colonies. 

THE  YEAR  THAT  HAS  JUST  PASSED 

The  officers  and  Trustees  of  the  Corporation  have  continued, 
during  the  fiscal  year,  their  discussion  and  study  of  what 
particular  interests  may  best  constitute  an  effective  program 
for  the  Corporation  during  the  years  immediately  following 
the  re-advent  of  peace.  The  appropriations  voted  during  the 
year  have  not  been  for  undertakings  of  an  exploratory,  experi¬ 
mental  or  developmental  nature,  but  have  been  aimed  at  help¬ 
ing  to  support  a  few  general  efforts  connected  with  the  national 
emergency  or  to  continue  the  work  of  established  and  proven 
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agencies  in  fields  which  have  long  been  of  interest  to  the 
Corporation. 

Agencies  concerned  with  research  and  general  education  in 
foreign  affairs  received  grants  totaling  $257,000.  They  were: 
Carnegie  Endowment  for  International  Peace,  $100,000;  Insti¬ 
tute  of  International  Education,  $50,000;  Institute  of  Pacific 
Relations,  $42,000;  Council  on  Foreign  Relations,  $45,000; 
Church  Peace  Union  and  Foreign  Policy  Association,  $10,000 
each. 

As  a  contribution  toward  the  general  social  effort  to  alleviate 
conditions  resulting  from  the  war  and  to  maintain  the  national 
morale,  the  Corporation  has  continued  its  grants  to  the  American 
Red  Cross  ($225,000)  and  the  National  War  Fund  ($150,000). 
It  also  granted  to  the  National  Japanese  American  Student 
Relocation  Council  $10,000.  In  passing,  it  may  be  said  that 
grants  to  undertakings  of  this  kind  are  beyond  the  normal  range 
of  Corporation  interest  and  have  been  made  in  this  and  four 
preceding  years  solely  as  emergency  grants.  It  is  not  to  be  ex¬ 
pected  that  the  Corporation  will  continue  to  aid  such  agencies, 
since  the  outstanding  success  of  their  work  has  made  it  possible 
for  them  to  secure  large  amounts  through  popular  subscription. 

The  development  and  prosecution  of  the  war  effort  have  had 
notable  effect  upon  many  established  national  research  agencies 
which  have  endeavored  in  less  spectacular  and  tangible  fields 
to  find  answers  to  pressing  questions  in  education  and  eco¬ 
nomics.  To  expedite  the  work  of  such  agencies  the  Corporation 
made  grants  to  the  Carnegie  Foundation  for  the  Advancement 
of  Teaching,  $75,000,  for  development  of  its  graduate  record 
examination  project;  to  the  American  Council  on  Education, 
$75,000,  for  a  study  of  the  implications  for  civilian  education 
of  the  educational  experience  in  the  armed  forces,  a  similar 
amount  being  granted  by  the  General  Education  Board; 
National  Bureau  of  Economic  Research,  $25,000,  for  its  research 
program;  and  the  National  Academy  of  Sciences,  $5,000,  for 
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preliminary  work  in  connection  with  the  establishment  of  a  re¬ 
search  board  for  national  security. 

In  connection  with  the  welfare  and  education  of  the  Negro 
three  grants  were  made:  United  Negro  College  Fund,  $25,000; 
National  Urban  League,  $5,000;  Boy  Scouts  of  America,  for  pro¬ 
vision  of  camping  facilities  for  Negro  scouts  in  Southeastern 
states  on  a  cooperative  basis  with  local  communities,  $25,000. 

Other  grants  for  purposes  within  the  Corporation  Charter 
and  of  timely  importance  to  the  recipient  were:  Polytechnic 
Institute  of  Puerto  Rico,  $20,000,  for  support  or  endowment; 
Princeton  University,  $15,000,  for  aid  in  library  development; 
American  Association  of  Museums,  $15,000,  for  support;  Com¬ 
mon  Council  for  American  Unity,  $25,000  for  support;  and 
Canadian  Association  for  Adult  Education,  $12,500,  as  a  final 
grant  for  support.  In  the  field  of  music,  grants  were  made  to: 
Union  Theological  Seminary,  $25,000,  toward  endowment  of 
its  school  of  sacred  music;  Oratorio  Society,  $4,000;  and  the 
National  Orchestral  Association,  $2,000.  Sets  of  music  study 
material  were  allocated  to  Catawba,  Guilford,  Hampden- 
Sydney,  Iowa  Wesleyan,  Newberry,  and  Wesleyan  (Ga.)  col¬ 
leges,  in  an  arrangement  by  which  each  college  bore  one-half 
of  the  cost  of  the  set.  On  a  similar  basis,  a  set  of  arts  teaching 
equipment  also  was  allocated  to  Guilford  College.  Minor  grants 
and  allocations  for  research  totaled  $9,000. 

It  may  be  of  interest  to  note  that  the  year  1944-45  was  the 
fifth  in  which  the  Corporation  made  grants  specifically  for 
undertakings  connected  with  the  national  emergency.  The  total 
of  such  grants,  which  are  included  in  the  annual  lists  of  appro¬ 
priations,  is  as  follows: 


1 940-42 

I942_43 

1943- 44 

1944- 45 

Total 


$1,178,120 

49°>747 

536,000 

567,000 


$2,77^867 
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Divided  by  types  of  recipients,  the  total  appropriations  for 


2  year  appear  as  follows: 

Carnegie  Agencies 

$175, 000 

Colleges  and  Universities 

85,000 

General  Agencies 

729,500 

Various 

13,000 

Total  Appropriations 

$1,002,500 

From  Main  Endowment  Fund 

$990,000 

From  British  Dominions  and  Colonies  Fund 

12,500 

In  addition  to  these  grants  made  during  the  year  1944-45, 
payments  were  made  from  balances  of  many  grants  voted  in 
previous  years.  The  list  of  grants  and  payments,  shown  on 
pages  28-35,  giyes  an  indication  of  the  variety  of  activities 
on  which  Corporation  funds  were  expended  during  the  year. 


AN  INAUGURAL  REPORT 

The  recipients,  present  and  future,  of  the  income  of  this  Trust 
are  the  constituency  in  whose  interest  the  Trustees  have  elected 
a  new  president.  The  constituency  is  entitled  to  know  the 
opinions  of  the  new  administrator  and  his  tentative  plans  in 
order  that  they  may  approve  or  disapprove.  No  polite  humility 
is  intended  by  thus  designating  the  recipients  of  grants  as  the 
ones  who  influence  policy.  Foundations  do  not  distribute  lar¬ 
gess.  They  search  hard  for  intelligent  ways  to  use  their  money 
and  are  indebted  to  the  wise  and  skillful  who  accept  grants  and 
do  the  work. 

Not  only  is  this  an  inaugural  report,  but  it  is  also  an  oppor¬ 
tunity  for  a  president  only  four  months  in  office  to  define  with 
the  objectivity  of  a  newcomer  the  role  of  this  foundation.  For¬ 
tunately,  the  preceding  presidents,  Frederick  P.  Keppel  and 
Walter  A.  Jessup,  have  made  definition  easy  by  the  wisdom  of 
their  administrations  and  the  clarity  of  their  reports. 
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The  Charter  of  this  Corporation  provides  that  the  income 
shall  be  applied  to  promote  the  advancement  and  diffusion  of 
knowledge  and  understanding  among  the  people  of  the  United 
States  and  the  British  Dominions  and  Colonies,  thus  broadly 
defining  its  activities  as  education.  But,  in  this  context,  the 
term  education — cultural  or  humanistic  or  other — describes  the 
means  by  which  purposes  may  be  achieved.  Most  impor¬ 
tant  of  all,  fundamental  in  the  concept  of  the  work  of  this 
foundation,  is  its  purpose — to  raise  the  spiritual  and  ethical 
level  of  American  society.  Culture  will  enrich  the  spirit;  educa¬ 
tion  is  a  means  of  building  character;  but  this  foundation 
should  never  be  so  engrossed  in  the  means  as  to  forget  that  the 
intent  is  to  help  make  a  nation  wiser. 

The  armies  all  over  the  world  are  demobilizing.  It  is  useless 
to  face  backward  in  regret  upon  that  which  has  occurred  and  is 
now  part  of  the  unalterable  past.  From  the  terrible  furnace  of 
war  it  is  the  obligation  of  the  survivors  to  salvage  as  much  as 
possible.  There  are  good  components  in  the  tangled  mass.  Scien¬ 
tists  and  manufacturers  have  developed  much  which  they  can 
convert  to  our  enjoyment.  Courage,  self-sacrifice,  cooperation 
are  only  a  few  of  the  precious  metals  at  the  bottom  of  the 
furnace  as  the  fires  cool.  It  is  our  job  to  help  extract  and  put  to 
useful  work  this  priceless  material.  With  eyes  toward  the  future 
and  with  confidence  born  of  faith,  this  Corporation  will  devote 
its  money,  its  experience,  and  its  energies  to  promoting  the 
spiritual  progress  that  must  keep  pace  with  scientific  advance 
if  we  are  to  survive. 

Something  else  is  almost  equally  basic.  This  is  an  American 
foundation  most  of  whose  resources  are  dedicated  to  the  service 
of  the  American  people.  It  is  operated  to  promote  the  American 
way  of  life.  Foundations  are  conscious  of  criticism  leveled  at 
them  for  influencing  public  opinion.  Such  sensitiveness  is  proper 
in  respect  to  some  conflicts  in  American  life,  but  should  never 
apply  to  the  primary  concepts  of  that  way  of  life.  This  Cor- 
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poration  should  not  hesitate  to  provide  funds  to  those  who  can 
show  better  ways  to  democracy,  to  the  freedoms  of  thought, 
race,  religion,  and  enterprise.  These  are  purposes  to  be  openly 
avowed.  Equally,  the  Corporation  should  oppose  that  which 
lowers  the  level  of  our  ideals  in  business,  in  government,  or  in 
social  relations.  It  is  not  the  function  of  this  fund  simply  to  give 
money  in  the  order  of  application  to  those  whose  plans  are 
acceptable.  Such  projects,  large  or  small,  as  may  be  selected 
for  support  must  be  not  only  of  public  interest  but,  because 
the  Corporation  income  is  limited,  they  must  have  great  pos¬ 
sibility  of  public  benefit. 

The  Advancement  and  Diffusion  of  Knowledge 
It  would  be  very  convenient  on  all  sides  if  the  officers  of  the 
Corporation  could  list  the  kinds  of  projects  or  define  precisely 
the  fields  which  it  would  cultivate.  A  moment’s  thought  shows 
how  sterile  such  procedure  would  be.  Knowledge  is  advanced  by 
new  ideas,  which  may  not  yet  be  sufficiently  developed  to  fit 
into  a  formal  list.  Nor  should  the  Corporation  be  restricted  by 
self-definition  within  the  broad  scope  of  its  powers.  The  omis¬ 
sion  of  a  list  should  be  an  invitation  to  those  whose  imaginations 
are  active. 

However,  it  is  possible  to  define  the  qualities  for  which  we  do 
search  and  at  least  to  list  some  things  we  expect  not  to  sup¬ 
port.  It  is  possible  also  to  indicate  some  of  the  requirements 
which  should  be  met  before  an  enterprise  may  be  supported. 
Certainty  of  success  is  not  one  of  them,  although  there  should 
be  a  reasonable  promise  of  results.  Individuals  and  foundations 
with  no  direct  responsibility  to  the  taxpayer  do  not  have  to 
secure  immediate  justification  for  an  expenditure.  It  is  impor¬ 
tant  that  the  Corporation  remember  this.  Support  must  often 
be  given  in  unobvious  directions  to  the  possible  as  well  as  to  the 
probable.  Foundation  money  has  been  called  the  risk  capital  in 
philanthropy,  and  it  should  be  used  with  prudent  imagination. 
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For  this  very  reason,  the  returns  on  an  enterprise,  if  success¬ 
ful,  should  be  large  enough  to  justify  the  risk  and  offset  the 
failures  which  such  a  policy  will  produce.  There  should  be  a 
great  potential  leverage  between  the  money  and  the  results. 
Relative  to  the  economy  within  which  it  exists,  the  income  of 
this  Corporation  has  declined  year  by  year.  This  relative  de¬ 
cline  makes  that  income  more  precious.  It  should  be  reserved  for 
the  enterprises  that  deal  with  causes  rather  than  effects,  with 
prevention  rather  than  cure,  with  the  seed  that  comes  before 
a  harvest. 

To  some,  this  foundation  will  seem  to  be  a  dangerous  friend. 
Often  support  of  an  undertaking  will  be  withdrawn  after  a  year, 
a  few  years,  or  a  decade.  Once  a  project  has  proved  itself  useful 
or  has  become  successful,  the  Corporation  believes  that  it 
should  then  be  supported  by  less  venturesome  money,  and  will 
withdraw  support.  Those  who  take  foundation  money  should 
recognize  that  they  enter  into  a  temporary  relationship  the  ter¬ 
mination  of  which  is  likely  to  be  disquieting.  As  years  have  gone 
by,  organized  philanthropy  and  thereafter  government  have 
defined  more  inclusively  their  responsibility  to  the  community. 
What  was  the  burden  of  the  foundation  or  the  individual  a  gen¬ 
eration  ago  is  now  to  a  large  extent  the  accepted  obligation  of 
government.  Social  service,  community  planning,  and  educa¬ 
tion,  to  mention  only  a  few  fields,  provide  a  multitude  of  illus¬ 
trations.  Thus  the  foundation  should  advance  into  new  fields. 
Its  money  should  be  used  for  pioneering;  those  who  are  charged 
with  the  selection  of  enterprises  should  be  exploring  for  new 
routes  where  only  trails  exist. 

Finally,  in  this  catalog  of  requirements,  a  word  must  be  said 
about  the  enterprise  itself.  Money  is  not  given  for  an  idea;  it  is 
given  to  a  man,  or  an  institution,  who  has  an  idea  and  who  has 
the  force  and  skill  to  advance  it  towards  a  conclusion.  As  a 
matter  of  practicality,  the  idea  is  less  important  than  the  man. 
If  foundations  created  ideas  and  induced  men  to  promote 
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them,  the  result  would  be  deadening  and  to  a  large  measure 
predetermined.  How  different  is  the  result  when  a  man  of  alert 
imagination  skillfully  follows  his  inspiration  and  brings  back 
what  he  finds.  So  it  is  with  an  institution.  Our  support,  then, 
will  go  to  responsible  men,  or  institutions,  who  have  ideas  that 
are  inspirational,  basic  and  vital. 


Dangers  in  Giving 

Not  only  is  it  important  to  define  the  ambitions  and  to  choose 
the  methods  by  which  the  Corporation  will  operate,  but  it  is 
equally  necessary  to  be  aware  of  the  harm  which  may  result 
from  injudicious  choice  or  waste  from  inadvisable  procedure. 
Fortunately  for  the  Corporation,  the  wise  management  of  the 
last  thirty-four  years  has  provided  a  record  from  which  the 
present  administration  can  read  and  learn. 

Those  who  administer  a  philanthropic  fund  cannot  select 
applicants  or  search  out  opportunities  without  recognizing  the 
dangerous  weapons  which  they  wield.  Although  our  preference 
is  for  men  rather  than  ideas,  yet  projects  themselves  can  look 
very  enticing.  A  new  idea  in  a  certain  light  can  look  sparkling, 
and  in  the  dark  a  dull  idea  cannot  be  distinguished  from  a  bright 
one.  Projects  are  plentiful,  often  tempting;  the  assurance 
of  effective  execution  is  much  more  rare.  Premature  endorse¬ 
ment  may  destroy  good  ideas  that  have  not  yet  been  sufficiently 
developed. 

If  a  large  amount  of  money  is  plowed  into  any  field  a  crop  of 
results  of  some  sort  is  fairly  sure  to  follow.  The  Corporation 
might  expect  to  raise  crops  of  sorts  by  plowing  in  heavy  dress¬ 
ings  of  grants  in  almost  any  field,  with  the  confident  assurance 
that  more  or  less  of  the  crop  would  be  welcomed  with  approval. 
But  the  effort,  nonetheless,  might  be  excessively  costly,  or  might 
absorb  what  could  have  been  more  fruitfully  applied  in  other 
fields.  Besides,  it  is  unfortunately  possible  to  raise  a  crop  which 


REPORT  OF  THE  PRESIDENT 


19 


has  a  bad  effect  on  neighboring  fields.  Thus  it  is  possible  to  over¬ 
stimulate  the  development  of  certain  subjects,  to  make  research 
run  far  ahead  of  ability  to  integrate,  or  to  make  it  too  easy  to 
attempt  integration  before  enough  research  has  been  done.  The 
word  overstimulation  is  a  polite  term  comparable  to  bribery, 
and  the  latter  at  times  does  occur  at  the  hands  of  thoughtless 
administrators.  For  various  reasons  many  institutions  are  eager 
for  foundation  grants.  Sometimes  they  are  willing  to  attempt 
schemes  proposed  to  them  in  which  they  have  no  honest 
interest.  The  foundation  that  offers  the  bribe  is  much  more 
culpable  than  the  institution  or  the  individual  who  accepts  the 
subsidy. 

Another  danger,  and  one  somewhat  akin  to  overstimulation 
or  bribery,  is  the  offering  of  generous  grants  too  widely  to 
individuals  in  academic  life.  Frequently  men  of  distinction  in 
the  colleges,  for  example,  have  difficulty  in  rejecting  the  oppor¬ 
tunity  to  get  a  grant  which  would  enable  them  to  advance  their 
favorite  uncompleted  inquiry.  A  year  or  two  of  stimulating 
investigative  work  under  a  foundation  grant  may  induce  an 
effective  teacher  to  desert  the  field  in  which  he  has  been 
successful,  or  he  may  become  loath  to  return  to  the  classroom. 
This  is  not  generally  true,  of  course,  but  it  is  true  often  enough 
to  make  the  foundation  conscious  of  the  cutting  edge  of  the 
tool  it  uses. 

Those  who  have  had  far  more  experience  in  the  handling  of 
philanthropic  funds  than  has  the  writer  of  this  Report  warn 
against  two  would-be  companions — mediocrity  and  dispersion. 
These  two  are  particularly  dangerous  because  they  are  in¬ 
sidious.  There  is  nothing  harmful  in  either  if  only  briefly 
present.  In  fact,  many  projects  will  turn  out  to  be  mediocre 
anyway,  and  a  well-rounded  program  must  allow  for  much  time 
spent  in  prospecting  over  a  wide  area.  The  harm  of  dispersion 
is  only  a  matter  of  degree.  To  avoid  support  of  proposals 
whose  main  recommendation  is  that  they  are  acceptable  re- 
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quires  resolution.  Again,  it  is  the  question  of  the  preciousness 
of  our  funds.  There  is  nothing  wrong  with  the  merely  accept¬ 
able,  but  it  falls  short  of  the  standards  to  which  this  founda¬ 
tion  is  committed. 


Fields  Outside  Our  Present  Interest 

The  reader  will  have  noticed,  we  hope,  a  pattern  to  this  Report: 
a  recital  first  of  the  purpose,  then  of  the  general  standards,  and 
lastly,  of  the  dangers  to  be  avoided.  It  will  also  save  the  raising 
of  false  hopes  among  some  of  our  constituents  if  mention  is  made 
of  some  of  the  fields  which  the  Corporation  does  not  now  expect 
to  cultivate.  It  has  been  a  long  established  policy  not  to  con¬ 
tribute  to  social  service  organizations  established  to  relieve  need 
or  misfortune.  This  attitude  may  seem  callous,  but  our  pos¬ 
sible  financial  contribution  on  equal  terms  with  the  billions 
expended  in  this  field  is  too  insignificant  to  approach  the  stand¬ 
ards  of  leverage  and  advance  we  have  set  for  ourselves. 

Slightly  more  than  $350,000  of  each  year’s  income  is  dedi¬ 
cated  to  the  British  Dominions  and  Colonies.  All  the  remainder 
is  by  custom  and  practice,  under  the  legal  terms  of  our  Charter, 
spent  for  the  benefit  of  the  United  States.  Great  though  the 
needs  of  other  countries  may  be,  alleviation  of  those  needs  is 
beyond  the  scope  of  our  Charter  and  we  are  debarred  from 
considering  projects  to  this  end. 

Andrew  Carnegie  created  the  Carnegie  Institution  of  Wash¬ 
ington  to  encourage,  in  the  broadest  and  most  liberal  manner, 
investigation,  research,  and  discovery,  and  the  application  of 
knowledge  to  the  improvement  of  mankind.  With  an  endow¬ 
ment  of  close  to  forty  million  dollars,  this  Institution  has  first 
call  upon  the  scientific  projects  which  might  normally  come  to 
the  attention  of  the  Corporation.  It  is  also  true  that  elsewhere 
there  are  large  amounts  of  money  available  for  the  stimulation 
of  the  applied  sciences,  and  this  condition  will  probably  con- 
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tinue  for  some  time  to  come.  Consequently,  it  is  not  probable 
that  many  Corporation  grants  will  be  made  to  develop  the 
biological  and  physical  sciences.  Appropriations  for  enterprises 
outside  the  scientific  field  may  be  less  spectacular,  but  for  that 
very  reason  they  may  be  more  deserving  of  our  present  at¬ 
tention. 

In  the  early  days  of  the  Corporation  a  large  share  of  the 
income  was  given  to  institutions,  chiefly  colleges,  for  endow¬ 
ments  and  buildings.  Gradually  this  pattern  has  changed.  It  is 
now  not  expected  that  much,  if  any,  of  the  income  of  the 
Corporation  during  the  years  ahead  will  go  to  permanent  en¬ 
dowment  or  for  bricks  and  mortar.  Even  a  cursory  study  of 
educational  resources  will  show  that  the  time  has  already  come 
when  colleges  and  universities  must  look  to  their  constituencies 
and  to  individual  donors  rather  than  to  endowed  philanthropy 
for  aid  in  satisfying  their  larger  financial  needs. 

A  Guide  from  the  Past 

Frederick  P.  Keppel  in  his  1941  Report  wrote  a  paragraph  which 
cannot  be  improved  upon  as  a  summary  of  this  inaugural  report. 
As  a  continuing  guide  to  those  who  receive  and  to  those  who 
make  grants,  it  is  repeated  here: 

When  any  external  proposal  or  internal  suggestion  comes 
up  for  staff  consideration,  the  first  questions  to  ask  are:  “Is 
it  interesting  and  possibly  important?  Is  it  timely?  Has  the 
proposer  thought  it  through?  Does  the  foundation  know  the 
key  personnel,  or  is  it  in  a  position  to  find  out  who  they  are 
and  to  enlist  their  help?  Are  the  institutional  and  organiza¬ 
tional  factors  adequate?  Is  money  from  foundation  sources 
essential?  How  well  would  the  enterprise  fit  in  with  activi¬ 
ties  to  which  the  foundation  is  already  committed?  What 
are  its  relations  to  existing  plans  for  the  future?”  Only 
after  these  questions  have  been  answered  satisfactorily 
should  a  proposal  be  considered  in  terms  of  available 
resources  and  in  competition  with  other  proposals. 
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A  Foundation  Makes  a  Plea 

In  an  endeavor  to  define  the  activities  of  the  Corporation  there 
have  appeared  in  the  preceding  pages  a  number  of  cautions,  per¬ 
haps  so  many  that  the  casual  reader  cannot  find  a  path  that 
leads  to  the  treasure  house.  Keep-off-the-grass  signs  need  not  be 
discouraging.  They  are  put  up  for  the  benefit  of  all.  No  police¬ 
man,  disguised  as  a  receptionist,  ever  turns  away  a  visitor  who 
makes  his  approach  to  the  Corporation.  If  the  impression  has 
been  created  through  any  statement  made  above  that  the 
officers  of  the  Corporation  are  hard  to  approach,  that  the  Cor¬ 
poration  is  insulated  against  the  man  with  an  idea,  this  Report 
has  been  a  failure.  The  purpose  of  the  Report  is  just  the  opposite 
— to  mark  the  paths  clearly,  with  the  hope  that  they  will  be 
constantly  used. 

Foundation  officers  are  sometimes  criticized  because  those 
who  do  not  deal  with  them  imagine  that  they  await  in  com¬ 
fortable  offices  projects  handsomely  presented  by  ingratiating 
solicitors.  Nothing  could  be  further  from  the  truth.  Within  the 
limits  imposed  by  its  currently  depleted  staff,  this  Corporation 
intends  to  continue  to  seek  out  opportunities.  It  means  this 
Report  to  be  an  invitation  for  proposals  that  meet  most  of  the 
requirements  outlined.  Above  all,  let  no  visitor  or  corre¬ 
spondent  think  of  himself  as  a  suppliant.  The  business  of  this 
Corporation  is  to  direct  the  flow  of  its  income  to  support 
creditable  and  promising  enterprises.  Its  officers  are  employed 
and  trained  to  receive  proposals  and  suggestions.  The  Corpora¬ 
tion  operates  its  program  of  grants  for  the  benefit  of  the  public 
whose  advancement  is  the  final  test. 

There  are  now  in  our  files  scores  of  interesting  plans  which  are 
vague  or  lack  the  inspiration  of  a  capable  architect.  We  are  not 
looking  for  more  plans  of  this  kind.  They  provide  no  opportu¬ 
nity  for  reasonable  use  of  philanthropic  funds.  What  we  do  seek 
and  hope  to  be  able  to  consider,  are  proposals  from  practical 
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visionaries,  if  such  a  paradoxical  term  is  appropriate,  who  are 
prepared  to  devote  their  energies  to  proving  or  disproving  the 
reality  of  their  visions  in  the  field  of  formal  or  informal  educa¬ 
tion,  whether  it  be  in  the  traditional  or  in  a  wider  sense.  It  is 
the  ambition  of  this  foundation  to  share  in  creative  enterprises. 
It  can  supply  money  and  a  measure  of  accumulated  experience. 
With  these  neutral  but  important  contributions  the  Carnegie 
Corporation  offers  partnership  to  active  and  able  men  or  insti¬ 
tutions  with  imagination. 
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REPORT  OF  THE  SECRETARY 

For  the  Year  Ended  September  30,  1945 


MR.  Devereux  C.  Josephs  was  elected  a  Trustee  of  Car¬ 
negie  Corporation  of  New  York  on  November  14,  1944, 
and  was  elected  President  on  May  17,  1945.  He  assumed 
office  on  June  1,  1945.  Otherwise  the  Administrative  Staff  has 
remained  unchanged  during  the  year. 

The  Trustees  of  the  Corporation  during  the  year  have  been : 


Figures  indicate  year  of  acceptance  of  membership 


Thomas  S.  Arbuthnot 

l933 

Devereux  C.  Josephs 

1944 

W.  Randolph  Burgess 

1940 

Nicholas  Kelley 

1936 

Vannevar  Bush 

1939 

Russell  Leffingwell 

1923 

Nicholas  Murray  Butler 

1925 

Margaret  Carnegie  Miller 

1934 

Oliver  C.  Carmichael 

1945 

Frederick  Osborn 

1936 

William  Frew 

1943 

Arthur  W.  Page 

1934 

Henry  James 

1928 

Elihu  Root,  Jr. 

1937 

Mr.  Carmichael  was  elected  on  August  31,  1945,  to  the 
presidency  of  the  Carnegie  Foundation  for  the  Advancement  of 
Teaching  and  consequently  to  ex-officio  trusteeship  in  the 
Corporation.  He  will  serve  also  as  Special  Adviser  to  the  Cor¬ 
poration. 

The  following  were  members  of  the  Executive  Committee: 
Mr.  Root,  Chairman ,  Mr.  Arbuthnot,  Mr.  Butler,  Mr.  James, 
Mr.  Josephs,  and  Mr.  Kelley. 

The  following  were  members  of  the  Finance  Committee: 
Mr.  Leffingwell,  Chairman ,  Mr.  Burgess,  Mr.  Josephs,  Mr. 
Page,  and  Mr.  Root. 
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CORPORATION  MEETINGS 

During  the  fiscal  year,  meetings  of  the  Board  of  Trustees 
were  held  October  19,  November  14,  1944,  and  January  18, 
and  May  17,  1945. 

Meetings  of  the  Executive  Committee  were  held  December 
21,  1944,  and  March  2,  June  14,  and  September  14,  1945. 

Meetings  of  the  Finance  Committee  were  held  October  13, 
November  21,  December  12,  1944,  and  January  9,  February  13, 
March  13,  April  10,  May  8,  June  12,  July  10,  and  September  1 1, 

I945- 

PROPOSALS  CONSIDERED  1944-45 

During  the  fiscal  year,  322  proposals  were  considered  by  the 
Corporation.  Of  these,  29  received  favorable  consideration,  266 
were  declined,  19  were  carried  over  for  consideration  in  1945-46 
or  later,  and  8  were  withdrawn. 

Of  the  2 66  declinations,  41  were  for  public  libraries  or  church 
organs,  8  were  for  personal  or  scholarship  aid,  182  were  outside 
the  fields  of  Corporation  activity,  2  received  adverse  recom¬ 
mendations  from  the  Corporation’s  advisers,  11  apparently 
lacked  significance  beyond  meeting  the  immediate  needs  of  the 
proposers,  14  were  outside  the  limits  of  the  Corporation  Charter, 
and  8  were  for  renewals  of  grants  previously  made  by  the 
Corporation  without  intention  of  continuation. 

Below  is  a  comparison  of  the  number  of  proposals  considered 
yearly,  for  the  two-year  period  1943-1945. 


Year 

Proposals 

considered 

Grants 

Unfavorable 

consideration 

Carried 

over 

1943-44 

3*3 

35 

256 

22 

1 944-45 

322 

2  9 

2  66 

19 

In  addition  to  the  above  proposals,  7  art  and  music  sets  were 
allocated  and  33  requests  for  this  material  were  declined; 
3  allocations  were  made  from  discretionary  funds. 
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USEFUL  PUBLICATIONS 

The  influence  of  the  Corporation  in  bringing  useful  publications 
into  being  is  often  indirect.  It  is  difficult  to  make  a  complete 
list  for  any  one  fiscal  year.  The  books  listed  below,  selected 
from  those  issued  during  the  past  year,  may  be  regarded  as 
typical  of  those  in  which  the  Corporation  has  had  a  part.  The 
list  does  not  contain  the  titles  of  books  issued  directly  or  indi¬ 
rectly  through  Corporation  grants  to  such  agencies  as  the 
Brookings  Institution,  the  National  Bureau  of  Economic  Re¬ 
search,  the  Food  Research  Institute  of  Stanford  University,  or 
the  Carnegie  Institution  of  Washington,  all  of  which  regularly 
issue  lists  of  their  publications.  Publishers  are  noted  in  each 
instance. 

UNITED  STATES 

Library  Interests 

A  Checklist  of  American  Copies  of  “Short-Title  Catalogue” 
Books.  William  Warner  Bishop.  University  of  Michigan  Press. 
250  p. 

Education 

Cultural  Education  Under  the  Carnegie  Grants  for  Art  and 
Music,  1939-1945.  Department  of  Education,  Baltimore,  Md. 
46  p. 

Educational  Yearbook  of  the  International  Institute  of 
Teachers  College,  Columbia  University,  1944.  Edited  by 
I.  L.  Kandel.  Bureau  of  Publications,  Teachers  College.  335  p. 
Teaching  in  Colleges  and  Universities  With  Special  Reference  to 
Dentistry.  Lloyd  E.  Blauch  and  Associates.  American  Association 
of  Dental  Schools.  341  p. 


General 

Demographic  Studies  of  Selected  Areas  of  Rapid  Growth. 
Proceedings  of  the  Round  Table  on  Population  Problems. 
Milbank  Memorial  Fund.  160  p. 

Foreign  Affairs  Bibliography.  Robert  Gale  Woolbert.  Council  on 
Foreign  Relations.  705  p. 
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Political  Handbook  of  the  World,  1945.  Edited  by  Walter  H. 

Mallory.  Council  on  Foreign  Relations.  197  p. 

The  Postwar  Settlement  of  Property  Rights.  A  Memorandum 
on  the  Restitution  or  Indemnification  of  Property  Seized, 
Damaged,  or  Destroyed  during  World  War  II.  Council  on 
Foreign  Relations.  78  p. 

Restatement  of  the  Law  of  Property.  Vol.  IV,  Social  Restrictions 
Imposed  on  the  Creation  of  Property  Interests,  pp.  2119-2895. 
Vol.  V,  Servitudes,  pp.  2897-3354.  American  Law  Institute 
Publishers,  St.  Paul. 

International  Relief  in  Action  1914-1943.  Hertha  Kraus.  The 
Herald  Press.  248  p. 

Security  in  the  Pacific.  A  preliminary  report  of  the  Ninth  Confer¬ 
ence  of  the  Institute  of  Pacific  Relations,  1945.  169  p. 

The  United  States  in  a  Multi-National  Economy.  Jacob  Viner 
and  Others.  Percy  W.  Bidwell,  Editor.  Council  on  Foreign 
Relations.  174  p. 

Publications  Following  Grants-in-Aid 
America’s  Place  in  the  World.  Nathaniel  Peffer.  Viking  Press. 
236  p. 

The  Embryology  of  Behavior.  Arnold  Gesell.  Harper  &  Bros. 
289  p. 


BRITISH  DOMINIONS  AND  COLONIES 

Adult  Education  in  New  Zealand.  A.  B.  Thompson.  New  Zealand 
Council  for  Educational  Research.  378  p. 

The  Constitution  of  the  Intertidal  Fauna  and  Flora  of  South 
Africa.  Part  II.  T.  A.  Stephenson.  Reprint  from  the  Annals  of 
the  Natal  Museum.  Vol.  X.  Part  III.  pp.  261-358. 

Educating  Backward  Children  in  New  Zealand.  Ralph  Winter- 
bourn.  New  Zealand  Council  for  Educational  Research.  391  p. 

The  Feilding  Community  Centre.  A.  E.  Campbell.  New  Zealand 
Council  for  Educational  Research.  79  p. 

The  Flowering  Plants  of  South  Africa.  Magazine  Edited  by 
E.  P.  Phillips.  No.  92.  J.  L.  Van  Schaik,  Ltd.,  Pretoria. 

Insuring  our  Insurance.  E.  H.  D.  Arndt.  Union  Booksellers  (Pty.), 
Ltd.,  Pretoria.  129  p. 
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REPORT  OF  THE  TREASURER 

For  the  Year  Ended  September  30,  1945 


THE  financial  statements  of  the  Main  Endowment  Fund 
and  the  British  Dominions  and  Colonies  Fund  of  the 
Carnegie  Corporation  of  New  York  for  the  fiscal  year  ended 
September  30,  1945,  follow  this  summary. 

The  changes  in  the  financial  condition  of  the  Corporation  are 
summarized  in  the  following  comparisons  based  on  the  balance 
sheets  of  the  two  Funds  combined: 


Marketable  Securities: 
Total  Cost 
Market  Value 
U.  S.  Gov’t  Bonds 
Other  Bonds 
Preferred  Stocks 
Common  Stocks 
Cash 

Other  Assets 


Assets 


Sept.  30, 1945  PerCent 

$167,618,763 
180,607,901 
112,356,135  65.94 

21,550,768  12.65 

6,417,180  3. 77 

27,294,680  16.02 

625,321  .37 

2,135,239  1-25 

$I7°,379>323  100.00 


(+)  Increase  or  (— )  Decrease 
During  the  Year 

+13,519,940 

+11,276,348 

-$6,368,517 
+  7,244,658 
+  3,665,462 

-  1,021,663 

+  399,251 

-  46,269 

+$3,872,922 


U.  S.  Government  bonds,  which  decreased  $6,36 8,000  during 
the  year,  now  represent  66%  of  the  total  security  holdings  as 
against  71%  a  year  earlier.  The  holdings  of  other  bonds  in¬ 
creased  $7,244,000  in  spite  of  a  considerable  volume  of  bond 
redemptions.  The  holdings  of  preferred  stocks  were  more  than 
doubled  and  now  stand  at  $6,417,000.  Changes  made  in  the 
common  stock  holdings  resulted  in  a  net  decrease  of  $1,021,000. 
All  assets  increased  $3,873,000  as  a  result  of  profits  realized,  the 
transfer  from  Income  to  Depreciation  Reserves  of  $1,500,000 
in  repayment  of  an  advance  in  1943-44,  and  the  low  level  of 
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current  appropriations.  The  Corporation  subscribed  during  the 
year  to  most  of  the  new  issues  of  fully  taxable  Government 
bonds  except  the  very  shortest  maturities  and  completed  its 
policy  of  selling  the  partially  tax-exempt  issues,  so  that  at  the 
year  end,  fully  taxable  issues  were  100%  of  the  total  U.  S. 
Government  bonds  held.  The  market  value  of  the  assets  in¬ 
vested  in  marketable  securities  was  about  $12,989,000  in  excess 
of  cost  against  $5,233,000  a  year  earlier. 


Liabilities 

(+)  Increase  or 
(— )  Decrease 

Endowments  and  Legacy 

Sept.  30,  1945 

^135,336,868 

During  the  Year 

Depreciation  Reserves 

13,974,532 

+$2,847,093 

Special  Reserves 

Appropriations  Payable  $2,007,600 

Less,  Payable  out  of  future  income — 

18,150,088 

+  779,585 

Main  Endowment  Fund 
Surplus — British  Dominions  and 

214,835 

1,792,765 

—  64,628 

Colonies  Fund 

1,125,070 
?  1 70,379,3  23 

+  310,872 

+$3,872,922 

The  net  increase  in  liabilities  arose  from: 

(a)  An  increase  in  Depreciation  Reserves  of  $2,847,000.  Net 
realized  profits  were  $1,347,000,  and  $1,500,000  was  transferred 
from  Income  to  Depreciation  Reserves; 

(b)  The  scheduled  increases  in  the  Special  Reserves  for 
Professors’  Annuities  (less  the  cost  of  annuities  purchased), 
Carnegie  Foundation  Pensions,  and  Carnegie  Institute  of 
Technology — 1946,  totaling  $780,000; 

(c)  A  decrease  in  Appropriations  Payable  of  $65,000;  and 

(< d )  An  increase  of  $311,000  in  the  Surplus  of  the  British 
Dominions  and  Colonies  Fund. 

Marketable  securities,  carried  at  $12,989,000  less  than  their 
market  prices,  and  cash  represent  about  98.7%  of  the  Corpo¬ 
ration’s  assets.  The  Depreciation  Reserves,  amounting  to 
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$13,974,000,  represent  the  amount  by  which  the  Corporation’s 
assets  at  cost  exceed  the  Endowments  and  Legacy  and  unpaid 
obligations  other  than  those  scheduled  as  charges  to  future 
income.  These  Reserves  and  the  excess  of  market  value  over 
cost,  together  amounting  to  $26,963,000,  provide  a  margin  of 
protection  against  possible  future  depreciation  in  the  market 
value  of  the  securities.  The  Corporation  relies  on  the  Deprecia¬ 
tion  Reserves  to  absorb  any  loss  arising  from  exchange  or  re¬ 
demption  of  bonds  purchased  above  par  since  it  does  not 
amortize  premiums.  Premiums  on  bonds  held  (excluding  dis¬ 
counts  on  bonds  purchased  under  par)  were  again  reduced  dur¬ 
ing  the  year — from  about  $1,313,000  to  $979,000. 

Separate  financial  statements  for  each  Fund  appear  on 
pages  50  to  71.  General  comments  thereon  follow. 


I.  Balance  Sheet  Changes — Main  Endowment  Fund 


Total  Assets,  September  30,  1944 
Add 

(a)  Income  received  and  transferred  to 

Depreciation  and  Special  Reserves  $2,791,318 
(1 b )  Balance  of  income  received  1,198,387 

(c)  Net  profit  on  securities  redeemed  or 

sold  during  the  year  *,235,139 

(d)  Appropriations  of  prior  years  re¬ 

funded  15,192 


Less 

(e)  Appropriations  paid 
( j )  Professors’  annuities  purchased 
(g)  Administration  expenses 


$1,047,198 

54L733 

192,997 


Net  increase 

Total  Assets,  September  30,  1945 


$5,240,036 


1,781,928 


$153, U2, 732 


3,458,io8 

$156,570,840 


The  Special  Reserves  for  Carnegie  Foundation  Pensions, 
Carnegie  Institute  of  Technology — 1946,  and  Professors’ 
Annuities  were  increased  from  current  income  by  the  amounts 
previously  set  by  the  Board.  From  the  balance  in  the  Special 
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Reserve — Professors’  Annuities,  there  was  disbursed,  item  (f), 
the  cost  of  annuity  contracts  purchased. 

Net  profits  on  securities  redeemed  or  sold  during  the  year 
amounted  to  $1,235,000,  item  (c),  which  was  credited  to 
Depreciation  Reserve.  This  reserve  is  credited  with  all  the 
profits  and  charged  with  all  the  losses  from  transactions  in 
securities  or  other  assets.  In  addition,  it  is  credited  with  any 
proceeds  in  excess  of  the  reversionary  interests,  which  the 
Corporation  received  as  part  of  the  Legacy,  in  certain  trusts 
administered  by  the  Home  Trust  Company.  The  Reversionary 
Interest — Annuitants  Trusts  was  reduced  $734,189  as  a  result 
of  the  receipt  from  the  Home  Trust  Company,  Trustee,  of  the 
assets  of  trusts  for  two  deceased  annuitants  which  are  now  re¬ 
flected  in  the  Corporation  cash  and  security  accounts. 

During  the  year,  $1,500,000  was  transferred  from  Income  to 
the  Depreciation  Reserve  in  repayment  of  half  of  the  $3,000,000 
transferred  from  Depreciation  Reserve  to  Income  in  1943-44 
in  connection  with  an  appropriation  to  Carnegie  Institution  of 
Washington.  The  remaining  $1,500,000  so  advanced  will  be 
credited  to  Depreciation  Reserve  from  Income  during  1945-46. 

From  the  amounts  previously  set  aside  in  the  Special  Reserve 
for  Carnegie  Foundation  Pensions,  additional  advances  totaling 
$656,000  were  made  to  Carnegie  Foundation. 

II.  Income  and  Appropriations — Main  Endowment  Fund 

Total  income  for  the  year  was  $3,990,000  which  is  $139,000 
less  than  the  income  of  the  previous  year.  Against  the  year’s 
income  were  charged  administration  expenses  of  $193,000,  and 
transfers  to  Special  Reserves  of  $2,791,000  leaving  a  balance  of 
current  income  available  for  appropriation  of  $1,005,000. 
Appropriations  totaled  only  $990,000  and  a  surplus  of  $15,000 
has  been  carried  forward  to  1945-46.  Total  appropriations  in 
excess  of  income  to  date  were  reduced  to  $21 5,000  (see  Exhibit  2, 
p.  52). 


REPORT  OF  THE  TREASURER 


45 


III.  Summary  of  Securities  Held — Main  Endowment  Fund 
The  total  cost  of  securities  held  at  the  year  end  was  $  1 54,000,000 
as  compared  with  $150,811,000  at  the  end  of  the  previous  year. 
These  securities  had  a  market  value  of  $165,928,000,  or  7.7 % 
more  than  cost.  On  September  30,  1944,  the  market  value  was 
3.2%  greater  than  cost.  Income  received  during  the  year  is 
equivalent  to  a  return  of  2.59%  on  the  investment  in  securities 
at  the  year  end,  against  2.73%  for  the  preceding  year.  The 
maturity  of  the  holdings  of  U.  S.  Government  bonds  was 
lengthened  in  1944-45,  and  the  investment  in  corporation 
bonds  and  preferred  stocks  was  increased.  These  changes  are 
expected  to  produce  an  increase  in  income  in  1945-46;  they 
contributed  very  little  in  1944-45,  since  no  income  was  received 
before  the  end  of  the  fiscal  year  on  many  of  the  purchased 
securities,  income  being  reported  on  a  cash  and  not  an  accrual 
basis. 


IV.  Balance  Sheet  Changes — British  Dominions  and  Colonies 
Fund 


Total  Assets,  September  30,  1944 


Add 

(a)  Income  received  and  transferred  to  Special 
Reserve 

{b)  Balance  of  income  received 

(c)  Net  profit  on  securities  redeemed  or  sold 

during  the  year 

( d )  Appropriation  of  prior  year  refunded 
Less 

(e)  Appropriations  paid 

(/)  Administration  expenses 

Net  increase 


$30,000 

326,618 

111,954 

94 

$468,666 

$50,512 

3,340 

53,852 

Total  Assets,  September  30,  1945 


%  13,393,669 


414,814 

$13,808,483 


The  increase  in  the  Depreciation  Reserve  from  realized 
profits  was  $112,000.  Appropriations  paid  were  $51,000.  The 
net  increase  in  assets,  $415,000,  was  caused  primarily  by  the 
small  amount  of  appropriations. 
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V.  Income  and  Appropriations — British  Dominions  and  Colonies 

Fund 

Total  income  for  the  year  was  $357,000  as  against  $359,000 
in  the  previous  year.  Against  the  year’s  income  were  charged 
administrative  expenses  of  $3,000,  the  scheduled  increase  of 
$30,000  in  the  Special  Reserve — Carnegie  Foundation  Pensions, 
and  new  appropriations  of  $14,000  leaving  $309,000  which  was 
added  to  Surplus  and  is  available  for  future  appropriation. 
Total  Surplus  in  the  British  Dominions  and  Colonies  Fund  is 
now  $1,125,000. 

VI.  Summary  of  Securities  Held — British  Dominions  and 

Colonies  Fund 

Total  cost  of  marketable  securities  held  at  the  year  end  was 
$13,619,000  as  against  $13,288,000  at  the  end  of  the  previous 
year.  Market  value  at  the  year  end  was  $14,680,000,  or  7.8% 
greater  than  cost.  Market  value  at  the  close  of  the  preceding 
year  was  3.2%  greater  than  cost.  The  changes  made  in  the 
security  holdings  during  the  year  paralleled  those  made  in  the 
Main  Endowment  Fund,  and  the  holdings  of  securities  of  all 
types  are  approximately  the  same  in  both  Funds.  The  income 
received  during  the  year  was  equivalent  to  a  return  of  2.60% 
on  the  investment  in  securities  at  the  year  end  compared  with 
the  return  of  2.68%  in  the  preceding  year. 


VII.  Professors'  Annuities 

The  list  of  eligibles  for  professors’  annuities  supplementary  to 
the  retirement  allowances  of  the  Carnegie  Foundation  for  the 
Advancement  of  Teaching  was  reduced  by  143  during  the  year 
ended  September  30,  1945,  as  compared  with  a  reduction  of  146 
in  the  preceding  year.  Of  the  original  2,968,  there  remain  1,099 
active  professors  still  eligible. 
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A  total  of  $541,733  was  spent  from  Special  Reserve — 
Professors’  Annuities  to  purchase  116  annuities.  In  the  preced¬ 
ing  year,  117  annuities  were  purchased  at  a  cost  of  $567,198. 
Interest  of  $146,318  was  credited  to  this  Special  Reserve.  The 
balance  in  the  Reserve  at  the  year  end  was  $3,785,088,  a  de¬ 
crease  of  $395,415  during  the  year.  A  cumulative  analysis  of  the 
causes  of  removal  from  the  list  of  eligible  professors  is  shown 
below: 


Cause  of  Removal 
Retiring  annuities  purchased 
Died  before  age  65 
Died  at  age  65  or  before  retirement 
Resigned 

Retired  before  age  65  on  disability  allowance  of 
Carnegie  Foundation 
Totals 


Prior  to  Year  Ended 


'•  A  1944 

Sept,  30,  1 94J 

Total 

1,086 

1 16 

1,202 

32  7 

13 

340 

hi 

10 

121 

i54 

2 

156 

48 

2 

5° 

1,726 

143 

1,869 

VIII.  Audit 

As  required  by  the  By-Laws,  the  accounts  of  the  Corporation 
have  been  audited  by  Messrs.  Price,  Waterhouse  &  Co.,  whose 
opinion  appears  on  the  following  page. 

C.  Herbert  Lee 
Treasurer 


Price,  Waterhouse  &  Co. 


56  Pine  Street 
New  York,  November  1,  1945 


To  the  Board  of  Trustees, 

Carnegie  Corporation  of  New  York: 

We  have  examined  the  books  and  accounts  of 
Carnegie  Corporation  of  New  York  and  the  exhibits 
and  schedules  comprised  in  the  Treasurer’s  report  for 
the  year  ended  September  30,  1945. 

The  cash  and  security  investments  at  September 
30, 1945,  were  confirmed  by  certificates  obtained  from 
the  depositaries  or  by  inspection.  We  have  reviewed 
in  detail  the  transactions  for  the  year  and  have  satis¬ 
fied  ourselves  by  examination  of  accounting  records  of 
the  Corporation  and  other  supporting  evidence  that 
the  income  from  investments  and  other  cash  receipts 
were  properly  accounted  for  and  that  the  expenditures 
and  security  investment  transactions  werp  duly  au¬ 
thorized  and  supported  by  proper  vouchers. 

In  our  opinion,  the  accompanying  balance  sheets, 
Exhibits  1  and  4,  and  the  related  exhibits  and  sched¬ 
ules  are  in  accordance  with  the  books  and  present 
fairly  the  position  of  the  Carnegie  Corporation  of 
New  York  at  September  30,  1945,  and  its  transactions 
for  the  year. 

Price,  Waterhouse  &  Co. 
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Exhibit  1 

MAIN  ENDOWMENT  FUND 
BALANCE  SHEET 
September  30,  1945 


ASSETS 

Cash  in  Banks 

Securities  at  Cost,  Schedule  A 
Bonds 

U.  S.  Government 
Others 
Stocks 
Preferred 
Common 

Total  (Market  $1 65,928,1 68) 

Reversionary  Interest 
Annuitants  Trusts 

Other  Assets 

Advances,  Carnegie  Foundation  Pensions 
Home  Trust  Co.,  Capital  Stock 
Miscellaneous 
Total 


$550,085 


$103,778,707 

19,379,001 

5,837,078 

25,005,115 

153,999,901 

772,431 


$910,628 

334,195 

3,600 

1,248,423 


$156,570,840 


{The  balance  sheet  of  the  British  Dominions  and  Colonies  Fund  is  on  pages  64  and  65.) 


Exhibit  1 

MAIN  ENDOWMENT  FUND 
BALANCE  SHEET 
September  30,  1945 


Endowment 

Legacy 

Total 


LIABILITIES 


$115,000,000 

10,336,868 

$125,336,868 


Depreciation  Reserve  * 


12,523,200 


Special  Reserves 
Carnegie  Foundation  Pensions  f 
Carnegie  Institute  of  Technology — 1946 
Professors’  Annuities 
Total 


$6,000,000 

7,335,000 

3,785,088 

17,120,088 


Appropriations  Payable  $1,140,519 

Conditional  Appropriation  Payable,  Due  in  1945-46 
Carnegie  Institute  of  Technology  $8,000,000 

Less,  Special  Reserve  Established  7,335,000 

Balance  665,000 

Appropriations  Payable  After  Applying  Special  Reserve  1,805,519 

Total  $156,785,675 


Less,  Appropriations  in  Excess  of  Income  to  Date, 

Payable  Out  of  Future  Income,  Exhibit  2  214,835 


$156,570,840 


*  This  Reserve  is  to  provide  for  possible  losses  from  sale  or  redemption  of  securities  and  possible 
loss  of  premiums  in  lieu  of  amortization. 

f  This  Special  Reserve  with  future  additions  and  the  similar  reserve  of  the  British  Dominions 
and  Colonies  Fund  are  to  provide  for  the  commitment  to  the  Carnegie  Foundation  for  the 
Advancement  of  Teaching  to  advance  amounts  as  needed  over  the  period  1943-67  to  a 
total  not  to  exceed  $15,000,000.  In  this  respect  $910,628  has  been  advanced  through 
September  30,  1945,  out  of  the  Main  Endowment  Fund. 
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Exhibit  2 


Main  Endowment  Fund 


APPROPRIATIONS  IN  EXCESS  OF  INCOME  TO  DATE 
PAYABLE  OUT  OF  FUTURE  INCOME 


Balance,  October  1,  1944  (Scheduled  charges  to  future  income: 
$1,310,000,  Carnegie  Institute  of  Technology,  less  $412,589, 


scheduled  as  available  for  appropriation  in  1944—45) 

Less 

Application  of  Special  Reserve 

$897,411 

Carnegie  Institute  of  Technology — 1946 

Adjustments  of  Appropriations 

$645,000 

Not  required 

6,994 

Refunds 

Income  for  the  Year  Available  for  Prior 

15,192 

Appropriations,  Exhibit  3 

15,390 

682,576 

Balance,  September  30,  1945  (Scheduled  charges  to  future  income: 
$665,000,  Carnegie  Institute  of  Technology,  less  $450,165, 

scheduled  as  available  for  appropriation  in  1945-46) 

$214,835 

Main  Endowment  Fund 


Exhibit  3 


SUMMARY  OF  INCOME,  EXPENSES  AND  APPROPRIATIONS 
For  Year  Ended  September  30,  1945 


Income 

Dividends  and  Interest  on  Securities,  Schedule  A 
Pension  Trust,  Excess  over  Pensions 
Total 

Administration  Expenses,  Schedule  C 
Net  Income 

Less,  Transferred  to 

Depreciation  Reserve  (Resolution  B2015) 

Special  Reserves 

Carnegie  Foundation  Pensions 
Carnegie  Institute  of  Technology — 1946 
Professors’  Annuities 

Income  Available  for  Appropriation 
Appropriations  Authorized 

Income  for  the  Year  Available  for  Prior  Appropriations 


S3, 989, 590 
_ 115 

$3,989,705 

192,997 

$3,796,708 

$1,500,000 

500,000 

645,000 

146,318 

2,791,318 

$1,005,390 

990,000 

$15,390 


SUMMARY  OF  SECURITIES  HELD  SEPTEMBER  30,  1945,  AND  INCOME  FOR  THE  YEAR 
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Main  Endowment  Fund 


Schedule  B 


STATEMENT  OF  SECURITIES 
As  of  September  30,  1945 


Bonds 

Par 

Cost 

Market 

U.  S.  Government, 

Treasury 

3^s,  March  15,  1946-56 

$47,000 

$53,382 

$47,705 

2^s,  March  15,  1952-54 

3,500,000 

3,622,960 

3,704,531 

2Ks,  March  15,  1956-58 

1,200,000 

1,252,286 

1,288,875 

2>£s,  June  15,  1962-67 

15,250,000 

15,275,965 

15,697,969 

2Ks,  Dec.  15,  1963-68 

2,600,000 

2,600,000 

2,656,063 

2J-2S,  Tune  15,  1964-69 

3,450,000 

3,472,988 

3,513,609 

2^s,  Dec.  15,  1964-69 

3,650,000 

3,655,000 

3,710,453 

2^s,  March  15,  1965-70 

600,000 

600,109 

609,563 

2Ks,  March  15,  1966-71 

2,750,000 

2,758,406 

2,792,969 

2Xs,  June  15,  1967-72 

11,600,000 

11,600,000 

11,683,375 

2Ks,  Sept.  15,  1967-72 

46,000 

46,000 

48,314 

2j<s,  June  15,  1952-55 

4,000,000 

4,033,185 

4,175,000 

2Jis,  Sept.  15,  1956-59 

10,000,000 

10,074,728 

10,421,875 

2,J4s,  June  15,  1959-62 

10,000,000 

10,000,000 

10,062,500 

2s,  March  15,  1948-50 

2,318,000 

2,357,430 

2,367,258 

2s,  June  15,  1949-51 

4,000,000 

4,041,841 

4,100,000 

2s,  Sept.  15,  1949-51 

1,900,000 

1,902,457 

1,948,688 

2s,  Dec.  15,  1949-51 

3,500,000 

3,502,997 

3,592,969 

2s,  Sept.  15,  1950-52 

1,700,000 

1,701,074 

1,748,344 

2s,  Sept.  15,  1951-53 

4,500,000 

4,510,484 

4,636,406 

2s,  June  15,  1952-54 

5,700,000 

5,701,117 

5,874,563 

2s,  Dec.  15,  1952-54 

5,250,000 

5,279,375 

5,412,422 

lj4s,  June  15,  1948 

2,500,000 

2,530,656 

2,537,500 

Treasury  Notes 

lj4s,  Ser.  A,  Sept.  15,  1947 

1,050,000 

1,050,000 

1,059,188 

lXs,  Ser.  B,  March  15,  1947 

1,800,000 

1,806,267 

1,806,188 

Defense  Savings 

2j4s,  Ser.  G,  April  1,  1954  (Registered) 

50,000 

50,000 

50,000 

War  Savings 

2)4s,  Ser.  G,  Jan.  1,  1955  (Registered) 

100,000 

100,000 

100,000 

2j4s,  Ser.  G,  Jan.  1,  1956  (Registered) 

100,000 

100,000 

100,000 

2)4s,  Ser.  G,  Jan.  1,  1957  (Registered) 

100,000 

100,000 

100,000 

Totals  $103,261,000 

$103,778,707 

$105,846,327 

American  &  Foreign  Power  Co.,  Inc., 

Deb.  5s,  March  1,  2030 

$250,000 

$250,294 

$264,375 

American  Telephone  &  Telegraph  Co., 

Deb.  3j<s,  Oct.  1,  1961 

850,000 

859,620 

892,500 

Deb.  3j^s,  Dec.  1,  1966 

500,000 

510,000 

525,625 

Deb.  2}^s,  Aug.  1,  1980 

850,000 

850,000 

855,313 

(55) 


Schedule  B  ( continued ) 


Main  Endowment  Fund 


STATEMENT  OF  SECURITIES 


Bonds 

Par 

Cost 

Market 

Atchison,  Topeka  &  Santa  Fe  Ry.  Co., 

Eq.  Tr.  Ctfs.  2y£s,  Ser.  B, 

Dec.  15,  1945-47 

$150,000 

$149,314 

$151,688 

Australia  (Commonwealth  of), 

External  Loan  5s,  July  15,  1955 

200,000 

211,347 

212,500 

Brooklyn  Edison  Co.,  Inc., 

Cons.  3?4s,  May  15,  1966 

10,000 

10,550 

10,500 

Buffalo  General  Electric  Co., 

Gen.  &  Ref.  4j^s,  Ser.  B,  Feb.  1, 1981 

500,000 

505,000 

543,750 

Canada  (Dominion  of), 

3s,  Ser.  B,  Jan.  15,  1953 

99,000 

99,495 

102,589 

2j^s,  Ser.  A,  Jan.  15,  1948 

50,000 

50,000 

50,875 

Carolina,  Clinchfield  &  Ohio  Ry.  Co., 

1st  4s,  Ser.  A,  Sept.  1,  1965 

194,000 

198,989 

210,005 

Chesapeake  &  Ohio  Ry.  Co., 

Ref.  &  Imp.  3>4s,  Ser.  E,  Aug.  1,  1996 

124,000 

126,719 

130,820 

Cincinnati  Gas  &  Electric  Co., 

1st  3j^s,  Aug.  1,  1966 

306,000 

318,602 

319,770 

Cleveland  &  Pittsburgh  R.  R.  Co., 

Gen.  S.  F.  3^s}  Ser.  C,  Nov.  1,  1948 

62,000 

53,747 

65,875 

Gen.  S.  F.  3j4s,  Ser.  D,  Aug.  1,  1950 

15,000 

12,909 

16,088 

Commonwealth  Edison  Co., 

1st  3s,  Ser.  L,  Feb.  1,  1977 

250,000 

260,625 

266,250 

Connecting  Ry.  Co., 

1st  4s,  March  15,  1951 

125,000 

139,219 

137,500 

Continental  Baking  Co., 

Deb.  3s,  July  1,  1965 

335,000 

341,700 

339,606 

Deere  &  Co., 

Deb.  2^s,  April  1,  1965 

300,000 

306,000 

307,500 

Detroit  Edison  Co., 

Gen.  &  Ref.  4s,  Ser.  F,  Oct.  1,  1965 

380,000 

401,179 

409,925 

Duquesne  Light  Co., 

1st  3j4s,  June  1,  1965 

839,000 

859,254 

895,633 

Elgin,  Joliet  &  Eastern  Ry.  Co., 

1st  3j£s,  Ser.  A,  March  1,  1970 

16,000 

17,040 

16,800 

Goodrich  Co.,  B.  F., 

1st  2^s,  May  1,  1965 

370,000 

371,850 

373,700 

Gulf,  Mobile  &  Ohio  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2.40s,  Aug.  1,  1947-52 

170,000 

172,826 

174,613 

Household  Finance  Corporation, 

S.  F.  Deb.  2j^s,  July  1,  1970 

345,000 

347,587 

344,138 

Illinois  (State  of), 

Relief  3}^s,  Dec.  15,  1951 

3,000 

3,303 

3,405 

Koppers  Co., 

1st  3s,  Oct.  1,  1964 

150,000 

153,000 

155,813 

Long  Island  R.  R.  Co., 

Ref.  4s,  March  1,  1949 

61,000 

58,665 

65,041 

Ref.  4s,  March  1,  1949  (Stamped) 

73,000 

70,990 

77,836 

(56) 


Bonds 

Par 

Cost 

Market 

Metropolitan  Edison  Co., 

1st  2#s,  Nov.  1,  1974 

$250,000 

$253,437 

$259,063 

Minnesota  Power  &  Light  Co., 

1st  3J^s,  Sept.  1,  1975 

225,000 

230,535 

235,125 

Nebraska  Power  Co., 

1st  4J^s,  June  1,  1981 

279,000 

286,582 

299,228 

New  Orleans,  Texas  &  Mexico  Ry.  Co., 
Various  First  Mortgage  Bonds 

215,000 

205,056 

192,894 

$66,000  5s,  Ser.  B,  April  1,  1954 

7,000  5s,  Ser.  B,  April  1,  1954  C/D 
39,000  5jks,  Ser.  A,  April  1,  1954 

26,000  5Ks,  Ser.  A,  April  1,  1954  C/D 
37,000  5s,  Ser.  C,  Aug.  1,  1956 

6,000  5s,  Ser.  C,  Aug.  1,  1956  C/D 
34,000  4j4s,  Ser.  D,  Aug.  1,  1956 

New  York  Central  R.  R.  Co., 

Cons.  4s,  Ser.  A,  Feb.  1,  1998 

250,000 

222,122 

226,250 

New  York  Edison  Co.,  Inc., 

1st  Lien  &  Ref.  3j^s,  Ser.  D,  Oct.  1, 1965 

536,000 

543,748 

553,420 

1st  Lien  &  Ref.  3>^s,  Ser.  E,  April  1, 1966 

10,000 

10,544 

10,600 

New  York,  N.  Y.  (City  of), 

Corporate  Stock  4j4s,  April  15,  1972 

11,000 

10,659 

14,520 

Corporate  Stock  3j^s,  May  1,  1954 

1,000 

887 

1,159 

New  York  Power  &  Light  Corporation, 

1st  2j4s,  March  1,  1975 

300,000 

306,750 

303,375 

New  York  &  Queens  Electric  Light  & 

Power  Co., 

1st  &  Cons.  3j^s,  Nov.  1,  1965 

500,000 

514,047 

530,625 

New  York  &  Westchester  Lighting  Co., 

Gen.  4s,  July  1,  2004 

450,000 

414,064 

455,063 

Niagara  Falls  Power  Co., 

1st  &  Ref.  3j4s,  March  1,  1966 

19,000 

20,621 

20,449 

Ohio  Edison  Co., 

1st  2j^s,  April  1,  1975 

250,000 

252,500 

248,438 

Oklahoma  Gas  &  Electric  Co., 

1st  2^s,  Feb.  1,  1975 

250,000 

252,500 

249,688 

Oregon  R.  R.  &  Navigation  Co., 

Cons.  4s,  June  1,  1946 

338,000 

334,140 

347,718 

Oregon-Washington  R.  R.  &  Navigation  Co., 
Ref.  3s,  Ser.  A,  Oct.  1,  1960 

500,000 

514,375 

526,875 

Pacific  Gas  &  Electric  Co., 

1st  &  Ref.  3s,  Ser.  L,  June  1,  1974 

250,000 

260,000 

263,438 

1st  &  Ref.  3s,  Ser.  M,  Dec.  1,  1979 

400,000 

429,875 

421,500 

Pacific  Telephone  &  Telegraph  Co., 

Ref.  3j4s,  Ser.  B,  April  1,  1966 

310,000 

323,812 

328,600 

Ref.  3)<(s,  Ser.  C,  Dec.  1,  1966 

25,000 

26,362 

27,031 

Pere  Marquette  Ry.  Co., 

Eq.  Tr.  Ctfs.  2J^s,  June  1,  1948-52 

175,000 

172,780 

179,069 

Phelps  Dodge  Corporation, 

Conv.  Deb.  3j^s,  June  15,  1952 

34,000 

34,961 

35,530 

Philadelphia  Electric  Co., 

1st  &  Ref.  224s,  Nov.  1,  1967 

273,000 

274,652 

280,166 

Schedule  B  (, continued ) 


Main  Endowment  Fund 


STATEMENT  OF  SECURITIES 


Bonds 

Philadelphia  Electric  Power  Co., 

Par 

Cost 

Market 

1st  Syi s,  Feb.  1,  1972 

Philip  Morris  &  Co.,  Ltd.,  Inc., 

$79,000 

$87,632 

$89,270 

Deb.  3s,  May  1,  1962 

Safe  Harbor  Water  Power  Corporation, 

142,000 

145,376 

151,408 

1st  S.  F.  4j^s,  June  1,  1979 

St.  Louis-San  Francisco  Ry.  Co., 

300,000 

295,962 

326,625 

Prior  Lien  4s,  Ser.  A,  July  1,  1950  * 
Shell  Union  Oil  Corporation, 

300,000 

268,250 

178,875 

Deb.  2p£s,  July  1,  1954 

279,000 

273,920 

285,626 

Serial  Notes  lJ4ss,  Jan.  15,  1943 

Skelly  Oil  Co., 

46,000 

46,000 

46,345 

Deb.  2^s,  July  1,  1965 

Southern  Bell  Telephone  &  Telegraph  Co., 

330,000 

335,775 

335,363 

Deb.  3J4S,  April  1,  1962 

Southwestern  Bell  Telephone  Co., 

325,000 

344,041 

334,750 

1st  &  Ref.  3p£s,  Ser.  B,  Dec.  1,  1964 
Standard  Oil  Co.  (New  Jersey), 

542,000 

563,444 

579,263 

Deb.  3s,  June  1,  1961 

Tennessee  Gas  &  Transmission  Co., 

350,000 

350,631 

364,438 

1st  3s,  May  1,  1965 

Texas. Electric  Service  Co., 

325,000 

332,312 

329,875 

1st  2?4s,  March  1,  1975 

Texas  &  Pacific  Ry.  Co., 

250,000 

252,500 

250,625 

Gen.  &  Ref.  M/is,  Ser.  E,  July  1,  1985 
Twelve  Federal  Land  Banks, 

Cons.  Federal  Farm  Loan  2p4S, 

275,000 

274,375 

266,406 

Feb.  1, 1953-55 

Union  Pacific  R.  R.  Co., 

835,000 

838,131 

864,225 

Deb.  3p2S,  May  1,  1971 

125,000 

123,456 

131,250 

Ref.  3p£s,  Ser.  A,  June  1,  1980 

United  New  Jersey  R.  R.  &  Canal  Co., 

25,000 

25,875 

26,656 

1st  3>2S,  March  1,  1951  (Registered) 
Vandalia  R.  R.  Co., 

25,000 

21,050 

27,125 

Cons.  4s,  Ser.  A,  Feb.  1,  1955 

Virginia  Electric  &  Power  Co., 

75,000 

83,313 

85,594 

1st  &  Ref.  2?4s,  Ser.  E,  March  1,  1975 
West  Penn  Power  Co., 

250,000 

253,750 

253,750 

1st  3)^s,  Ser.  I,  Jan.  1,  1966 

300,000 

319,025 

321,000 

1st  3s,  Ser.  L,  May  1,  1974 

Wheeling  Steel  Corporation, 

250,000 

261,250 

268,438 

1st  S.  F.  3l/is,  Ser.  C,  March  1,  1970 

270,000 

278,100 

287,550 

Totals 

$19,126,000 

$19,379,001 

$19,734,314 

Totals,  Bonds 

$122,387,000 

$123,157,708 

$125,580,641 

*  Interest  in  default. 


(58) 


Preferred  Stocks 

Shares 

Cost 

Market 

American  Can  Co.,  (cum.)  7% 

1,000 

$190,838 

$187,500 

American  Smelting  &  Refining  Co.,  (cum.)  7% 
Atchison,  Topeka  &  Santa  Fe  Ry.  Co., 

1,900 

260,983 

319,200 

(non-cum.)  5% 

1,000 

68,590 

110,500 

Bethlehem  Steel  Corporation,  (cum.)  7% 

2,000 

239,679 

286,000 

Bristol-Myers  Co.,  (cum.)  3)^% 

1,775 

185,488 

192,366 

Burlington  Mills  Corporation,  (cum.)  4% 

2,000 

208,000 

212,500 

Corn  Products  Refining  Co.,  (cum.)  7% 

400 

75,705 

75,100 

Corning  Glass  Works,  (cum.)  3>£% 

680 

68,000 

71,060 

Dow  Chemical  Co.,  (cum.)  “A”  $4. 

400 

45,340 

45,500 

Engineers  Public  Service  Co.,  (cum.)  $5. 

1,730 

176,776 

174,730 

Flintkote  Co.,  (cum.)  $4. 

2,000 

214,000 

216,500 

General  Motors  Corporation,  (cum.)  $5. 

10,000 

1,003,879 

1,276,250 

Goodyear  Tire  &  Rubber  Co.,  (conv.  cum.)  $5. 

3,100 

318,109 

342,938 

Grant  Co.,  W.  T.,  (cum.)  3)<4% 

2,325 

232,500 

244,706 

International  Harvester  Co.,  (cum.)  7% 

800 

146,280 

146,400 

Liggett  &  Myers  Tobacco  Co.,  (cum.)  7% 

380 

70,393 

69,920 

May  Department  Stores  Co.,  (cum.)  $3.75 

New  York  Power  &  Light  Corporation, 

1,830 

189,405 

193,980 

(cum.)  3.90% 

3,000 

312,000 

309,000 

Newberry  Co.,  J.  J.,  (cum.)  3}i% 

2,000 

203,000 

208,250 

Niagara  Hudson  Power  Corporation,  (cum.)  5% 

2,000 

193,697 

217,000 

Panhandle  Eastern  Pipe  Line  Co.,  (cum.)  4% 

2,000 

208,000 

213,250 

Philip  Morris  &  Co.,  Ltd.,  Inc.,  (cum.)  4% 

700 

76,045 

76,125 

Pure  Oil  Co.,  (conv.  cum.)  5% 

2,300 

185,979 

250,988 

Reynolds  Tobacco  Co.,  R.  J.,  (cum.)  3.60% 

2,500 

249,250 

252,500 

Sterling  Drug  Incorporated,  (cum.)  3l/i% 

2,900 

297,250 

296,525 

U.  S.  Steel  Corporation,  (cum.)  7% 

3,000 

417,892 

446,625 

Totals,  Preferred  Stocks 

53,720 

$5,837,078 

$6,435,413 

Common  Stocks 


Allied  Chemical  &  Dye  Corporation 

3,500 

$633,423 

$642,250 

American  Can  Co. 

5,000 

473,110 

530,000 

American  Chicle  Co. 

1,510 

207,269 

215,175 

American  Telephone  &  Telegraph  Co. 

4,000 

612,659 

730,000 

Anderson,  Clayton  &  Co. 

6,000 

244,145 

250,500 

Bankers  Trust  Co. 

1,800 

74,240 

88,200 

Schedule  B  {continued) 


Main  Endowment  Fund 


STATEMENT  OF  SECURITIES 


Common  Stocks 

Borg- Warner  Corporation 
Caterpillar  Tractor  Co. 

Chesapeake  &  Ohio  Ry.  Co. 

Chrysler  Corporation 
Commonwealth  Edison  Co. 

Consolidated  Edison  Co.  of  New  York,  Inc. 
Continental  Can  Co.,  Inc. 

Continental  Oil  Co. 

Corn  Products  Refining  Co. 

Dow  Chemical  Co. 

Du  Pont  de  Nemours  &  Co.,  E.  I. 

Eastman  Kodak  Co. 

First  National  Bank  (Boston,  Mass.) 
General  American  Transportation 
Corporation 
General  Electric  Co. 

General  Foods  Corporation 
General  Motors  Corporation 
Guaranty  Trust  Co.  of  New  York 
Gulf  Oil  Corporation 
Hercules  Powder  Co. 

Hudson  Bay  Mining  &  Smelting  Co.,  Ltd. 
Humble  Oil  &  Refining  Co. 

Ingersoll-Rand  Co. 

Inland  Steel  Co. 

International  Harvester  Co. 

International  Nickel  Co.  of  Canada,  Ltd. 
Johns-Manville  Corporation 
Kennecott  Copper  Corporation 
Kresge  Co.,  S.  S. 

Libbey-Owens-Ford  Glass  Co. 

Liggett  &  Myers  Tobacco  Co.,  “B” 
Monsanto  Chemical  Co. 

Montgomery  Ward  &  Co.,  Inc. 

National  Lead  Co. 

National  Steel  Corporation 
New  Jersey  Zinc  Co. 

Norfolk  &  Western  Ry.  Co. 

North  American  Co. 

Owens-Illinois  Glass  Co. 

Penney  Co.,  J.  C. 

Pennsylvania  R.  R.  Co. 

Phelps  Dodge  Corporation 
Philip  Morris  &  Co.,  Ltd.,  Inc. 

Phillips  Petroleum  Co. 

Pittsburgh  Plate  Glass  Co. 


Shares 

Cost 

Market 

6,900 

$282,001 

$357,075 

9,700 

577,219 

668,088 

10,100 

381,679 

566,863 

7,000 

416,506 

877,625 

14,000 

384,557 

446,250 

10,000 

444,102 

326,250 

9,000 

353,795 

441,000 

13,400 

359,377 

435,500 

1,200 

67,693 

80,700 

3,600 

381,104 

527,400 

4,700 

806,725 

876,550 

4,200 

548,831 

831,600 

2,000 

103,320 

117,000 

2,700 

119,936 

157,275 

30,000 

969,158 

1,451,250 

9,000 

370,832 

427,500 

19,000 

772,390 

1,406,000 

800 

247,989 

296,800 

9,000 

364,411 

499,500 

200 

15,564 

21,300 

12,100 

169,947 

356,950 

6,000 

191,827 

261,000 

3,000 

241,246 

375,000 

3,500 

303,215 

350,000 

7,000 

377,139 

626,500 

16,600 

501,882 

610,050 

4,000 

262,300 

556,000 

20,000 

564,652 

845,000 

17,000 

390,580 

482,375 

5,200 

192,591 

343,200 

4,900 

436,269 

475,300 

5,500 

445,630 

573,375 

15,500 

620,288 

1,085,000 

14,000 

231,597 

456,750 

3,500 

264,868 

270,375 

7,800 

486,268 

518,700 

3,000 

625,207 

765,000 

10,000 

259,068 

272,500 

4,000 

249,378 

288,000 

5,000 

420,856 

627,500 

9,500 

230,302 

372,875 

15,400 

360,064 

496,650 

2,400 

167,442 

165,000 

5,100 

249,157 

253,725 

2,000 

158,152 

306,000 

(6o) 


Common  Stocks 

Procter  &  Gamble  Co. 

Pullman  Incorporated 
Reynolds  Tobacco  Co.,  R.  J.,  “B” 
Sears,  Roebuck  &  Co. 
Sherwin-Williams  Co. 

Socony-Vacuum  Oil  Co.,  Inc. 

Sperry  Corporation 
Standard  Oil  Co.  (Indiana) 

Standard  Oil  Co.  (N.  J.) 

Standard  Oil  Co.  of  Ohio 
Texas  Co. 

Texas  Gulf  Sulphur  Co. 

Timken  Roller  Bearing  Co. 
Underwood  Corporation 
Union  Carbide  &  Carbon  Corporation 
Union  Pacific  R.  R.  Co. 

U.  S.  Gypsum  Co. 

Westinghouse  Electric  Corporation 
Woolworth  Co.,  F.  W. 

Totals,  Common  Stocks 


Shares 

Cost 

Market 

8,800 

$392,444 

$543,400 

4,700 

247,929 

276,125 

3,400 

102,555 

130.050 

6,500 

496,254 

910,000 

4,000 

338,669 

540,500 

19,000 

260,955 

301,625 

7,700 

292,403 

257,950 

6,700 

212,002 

251,250 

16,500 

747,815 

1,014,750 

10,000 

145,833 

231,250 

11,000 

390,719 

588,500 

3,300 

120,671 

147,675 

6,000 

297,404 

387,000 

4,200 

260,962 

287,700 

12,500 

790,327 

1,210,938 

4,200 

417,447 

573,300 

3,000 

256,547 

309,000 

18,000 

396,859 

643,500 

6,500 

225,360 

307,125 

546,310 

$25,005,115 

$33,912,114 

(  61  ) 


Schedule  C 


Main  Endowment  Fund 


ADMINISTRATION  EXPENSES 
For  Year  Ended  September  30,  1945 


Annuity  Contributions 

$6,870 

Auditing 

1,500 

Custody  of  Securities  and  Safe  Rent 

19,973 

Furniture  and  Fixtures  (including  maintenance) 

259 

Group  Insurance 

1,589 

Incidental  Expenses 

6,252 

Investment  Advice 

13,500 

Legal  Services  and  Expenses 

3,866 

Printing  and  Distribution  of  Annual  Report 

3,325 

Printing  and  Distribution  of  Publications 

3,094 

Rent  (including  electricity) 

20,489 

Salaries 

100,874 

Stationery  and  Office  Supplies 

360 

Study  of  Proposals 

518 

Telephone,  Telegraph,  Cable  Services 

3,372 

Temporary  Staff  Allowances 

1,725 

Travel 

750 

Trustees’  Expenses 

584 

Total 


Add 

Pensions 

Total 


$  188,900 

4,097 

$192,997 


(62) 


BRITISH  DOMINIONS  AND  COLONIES  FUND 


Exhibit  4 

BRITISH  DOMINIONS  AND  COLONIES  FUND 
BALANCE  SHEET 
September  30,  1945 


ASSETS 

Cash  in  Banks 

Securities  at  Cost,  Schedule  D 
Bonds 

U.  S.  Government 
Others 
Stocks 
Preferred 
Common 

Total  (Market  $14,679,733) 

Other  Assets 

Advances,  Carnegie  Foundation  Pensions 
Real  Estate  Mortgage 
Total 


$75,236 


$8,577,428 

2,171,767 

580,102 

2,289,565 

13,618,862 

$47,928 

66,457 

114,385 


$13,808,483 


(64) 


Exhibit  4 

BRITISH  DOMINIONS  AND  COLONIES  FUND 
BALANCE  SHEET 
September  30,  1945 


LIABILITIES 


Endowment 

$10,000,000 

Depreciation  Reserve  * 

1,451,332 

Special  Reserve 

Carnegie  Foundation  Pensions  f 

1,030,000 

Appropriations  Payable 

202,081 

Surplus,  October  1,  1944 

$814,198 

Add 

Adjustments  of  Appropriations 

Not  required 

2,000 

Refund 

94 

Excess  Income  over  Appropriations  Authorized,  Exhibit  5 

308,778 

Surplus,  September  30,  1945 

1,125,070 

$13,808,483 


*  This  Reserve  is  to  provide  for  possible  losses  from  sale  or  redemption  of  securities  and  possible 
loss  of  premiums  in  lieu  of  amortization. 

f  This  Special  Reserve  with  future  additions  and  the  similar  reserve  of  the  Main  Endowment 
Fund  are  to  provide  for  the  commitment  to  the  Carnegie  Foundation  for  the  Advancement 
of  Teaching  to  advance  amounts  as  needed  over  the  period  1943-67  to  a  total  not  to  exceed 
$15,000,000.  In  this  respect  $47,928  has  been  advanced  through  September  30,  1945,  out 
of  the  British  Dominions  and  Colonies  Fund. 


(65) 


Exhibit  5 


British  Dominions  and  Colonies  Fund 


SUMMARY  OF  INCOME,  EXPENSES  AND  APPROPRIATIONS 

For  Year  Ended  September  30,  1945 


Income 

Dividends  and  Interest  on  Securities,  Schedule  D  £353,902 

Interest  on  Real  Estate  Mortgage  2,716 

Total  5356,618 

Administration  Expenses  3,340 

Net  Income  £353,278 

Less,  Transferred  to  Special  Reserve 

Carnegie  Foundation  Pensions  30,000 

Income  Available  for  Appropriations  £323,278 

Appropriations  Authorized  14,500 

Excess  Income  over  Appropriations  Authorized  for  the  Year  £308,778 


(66) 


Schedule  D  British  Dominions  and  Colonies  Fund 
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Schedule  E 


British  Dominions  and  Colonies  Fund 


STATEMENT  OF  SECURITIES 


As  of  September  30,  1945 


Bonds 

U.  S.  Government, 

Treasury 

2Ks,  March  15,  1952-54 
2Ks,  June  15,  1962-67 
2Xs,  Dec.  15,  1963-68 
2j^s,  June  15,  1964-69 
2Ks,  Dec.  15,  1964-69 
2^s,  March  15,  1965-70 
2Ks,  March  15,  1966-71 
2Ks,  June  15,  1967-72 
2j^s,  June  15,  1952-55 
2><s,  Sept.  15,  1956-59 
2Ks,  June  15,  1959-62 
2s,  June  15,  1949-51 
2s,  Dec.  15,  1949-51 
2s,  Sept.  15,  1950-52 
2s,  Sept.  15,  1951-53 
2s,  June  15,  1952-54 
2s,  Dec.  15,  1952-54 
Treasury  Notes 

lj^s,  Ser.  A,  Sept.  15,  1948 
lj^s,  Ser.  B,  Dec.  15,  1946 
Defense  Savings 

2j^s,  Ser.  G,  July  1,  1954  (Registered) 
Totals 


American  &  Foreign  Power  Co.,  Inc., 

Deb.  5s,  March  1,  2030 
American  Telephone  &  Telegraph  Co., 

Deb.  3j^s,  Oct.  1,  1961 
Deb.  224s,  Aug.  1,  1980 
Australia  (Commonwealth  of), 

External  Loan  5s,  July  15,  1955 
Chesapeake  &  Ohio  Ry.  Co., 

Ref.  &  Imp.  3)4s,  Ser.  D,  May  1,  1996 
Continental  Baking  Co., 

Deb.  3s,  July  1,  1965 
Deere  &  Co., 

Deb.  224s,  April  1,  1965 
Detroit  Edison  Co., 

Gen.  &  Ref.  4s,  Ser.  F,  Oct.  1,  1965 
Goodrich  Co.,  B.  F., 

1st  224s,  May  1,  1965 


Par 

Cost 

Market 

$150,000 

$150,000 

$158,766 

1,000,000 

1,002,969 

1,029,375 

400,000 

400,000 

408,625 

150,000 

150,000 

152,766 

50,000 

50,000 

50,828 

100,000 

100,094 

101,594 

425,000 

425,000 

431,641 

1,100,000 

1,100,000 

1,107,906 

500,000 

502,031 

521,875 

1,050,000 

1,068,563 

1,094,297 

1,000,000 

1,000,000 

1,006,250 

400,000 

402,831 

410,000 

250,000 

250,000 

256,641 

300,000 

300,691 

308,531 

100,000 

100,084 

103,031 

500,000 

500,000 

515,313 

425,000 

425,000 

438,148 

100,000 

100,000 

100,969 

500,000 

500,165 

503,125 

50,000 

50,000 

50,000 

$8, 550, 000  $8,577,428  $8,749,681 


$25,000 

$25,415 

$26,438 

150,000 

150,000 

151,500 

150,000 

157,500 

150,938 

20,000 

21,100 

21,250 

147,000 

146,639 

155,820 

40,000 

40,800 

40,550 

50,000 

51,000 

51,250 

75,000 

77,625 

80,906 

38,000 

38,190 

38,380 

(68) 


Bonds 

Great  Northern  Ry.  Co., 

Par 

Cost 

Market 

Gen.  5j^s,  Ser.  B,  Jan.  1,  1952 

Gulf,  Mobile  &  Ohio  R.  R.  Co., 

$15,000 

$15,113 

$17,888 

Eq.  Tr.  Ctfs.  2.40s,  Aug.  1,  1947-52 
Household  Finance  Corporation, 

30,000 

30,382 

30,858 

S.  F.  Deb.  2Ks,  July  1,  1970 

Long  Island  R.  R.  Co., 

35,000 

34,738 

34,913 

Ref.  4s,  March  1,  1949  (Stamped) 
Minnesota  Power  &  Light  Co., 

25,000 

24,473 

26,656 

1st  3% s,  Sept.  1,  1975 

New  York  Central  R.  R.  Co., 

25,000 

25,615 

26,125 

Cons.  4s,  Ser.  A,  Feb.  1,  1998 

New  York  Edison  Co.,  Inc., 

25,000 

22,531 

22,625 

1st  Lien  &  Ref.  3j^s,  Ser.  D,  Oct.  1,  1965 
New  York  &  Queens  Electric  Light  & 

Power  Co., 

50,000 

50,000 

51,625 

1st  &  Cons.  3j^s,  Nov.  1,  1965 

Ohio  Edison  Co., 

50,000 

51,000 

53,063 

1st  2f^s,  April  1,  1975 

Oklahoma  Gas  &  Electric  Co., 

25,000 

25,250 

24,844 

1st  2Ks,  Feb.  1,  1975 

Pacific  Gas  &  Electric  Co., 

25,000 

25,063 

24,969 

1st  &  Ref.  3s,  Ser.  M,  Dec.  1,  1979 

Pacific  Telephone  &  Telegraph  Co., 

25,000 

26,906 

26,344 

Ref.  3j^s,  Ser.  B,  April  1,  1966 

Pere  Marquette  Ry.  Co., 

50,000 

50,750 

53,000 

Eq.  Tr.  Ctfs.  2)^s,  June  1,  1948-52 

Phelps  Dodge  Corporation, 

25,000 

24,683 

25,582 

Conv.  Deb.  3j^s,  June  15,  1952 

Safe  Harbor  Water  Power  Corporation, 

86,000 

96,511 

89,870 

1st  S.  F.  4j4s,  June  1,  1979 

Shell  Union  Oil  Corporation, 

191,000 

186,703 

207,951 

Deb.  2j4s,  July  1,  1954 

Skelly  Oil  Co., 

46,000 

45,143 

47,093 

Deb.  2j^s,  July  1,  1965 

Southern  Bell  Telephone  &  Telegraph  Co., 

40,000 

40,700 

40,650 

Deb.  3*4s,  April  1,  1962 

Southwestern  Bell  Telephone  Co., 

25,000 

27,594 

25,750 

1st  &  Ref.  3}4s,  Ser.  B,  Dec.  1,  1964 
Standard  Oil  Co.  (New  Jersey), 

50,000 

51,250 

53,438 

Deb.  3s,  June  1,  1961 

Tennessee  Gas  &  Transmission  Co., 

150,000 

150,211 

156,188 

1st  3s,  May  1,  1965 

Texas  Electric  Service  Co., 

25,000 

25,563 

25,375 

1st  2j^s,  March  1,  1975 

Texas  &  Pacific  Ry.  Co., 

35,000 

35,350 

35,088 

Gen.  &  Ref.  3j^s,  Ser.  E,  July  1,  1985 
Union  Pacific  R.  R.  Co., 

30,000 

30,013 

29,063 

Deb.  3j^s,  May  1,  1971 

United  New  Jersey  R.  R.  &  Canal  Co., 

150,000 

148,231 

157,500 

1st  3j£s,  March  1,  1951 

206,000 

174,225 

224,540 

(69) 


Schedule  E  ( continued )  British  Dominions  and  Colonies  Fund 


Bonds 

Par 

Cost 

Market 

West  Penn  Power  Co., 

1st  3)^s,  Ser.  I,  Jan.  1,  1966 

$25,000 

$25,750 

$26,750 

Wheeling  Steel  Corporation, 

1st  S.  F.  3F4S,  Ser.  C,  March  1,  1970 

25,000 

25,750 

26,625 

Totals 

$2,184,000 

$2,171,767 

$2,287,405 

Totals,  Bonds 

$10,734,000 

$10,749,195 

$11,037,086 

Preferred  Stocks 

Shares 

American  Can  Co.,  (cum.)  7% 

200 

$37,915 

$37,500 

American  Smelting  &  Refining  Co.,  (cum.)  7% 

300 

41,578 

50,400 

Anchor  Hocking  Glass  Corporation,  (cum.)  $4. 

120 

12,840 

13,230 

Bethlehem  Steel  Corporation,  (cum.)  7% 

500 

60,477 

71,500 

Bristol-Myers  Co.,  (cum.)  3j^% 

195 

20,378 

21,133 

Burlington  Mills  Corporation,  (cum.)  4% 

200 

20,800 

21,250 

Engineers  Public  Service  Co.,  (cum.)  $5. 

150 

15,353 

15,150 

Flintkote  Co.,  (cum.)  $4. 

200 

21,400 

21,650 

Goodyear  Tire  &  Rubber  Co.,  (conv.  cum.)  $5. 

400 

39,820 

44,250 

Grant  Co.,  W.  T.,  (cum.)  3)4% 

300 

30,000 

31,575 

New  York  Power  &  Light  Corporation, 

(cum.)  3.90% 

300 

31,200 

30,900 

Newberry  Co.,  J.  J.,  (cum.)  3)4% 

300 

30,450 

31,238 

Niagara  Hudson  Power  Corporation,  (cum.)  5% 

200 

19,195 

21,700 

Panhandle  Eastern  Pipe  Line  Co.,  (cum.)  4% 

200 

20,800 

21,325 

Pure  Oil  Co.,  (conv.  cum.)  5% 

600 

48,073 

65,475 

Reynolds  Tobacco  Co.,  R.  J.,  (cum.)  3.60%  - 

300 

29,850 

30,300 

Sterling  Drug  Incorporated,  (cum.)  3)4% 

325 

33,313 

33,231 

U.  S.  Steel  Corporation,  (cum.)  7% 

500 

66,660 

74,438 

Totals,  Preferred  Stocks 

5,290 

$580,102 

$636,245 

Common  Stocks 

Allied  Chemical  &  Dye  Corporation 

300 

$50,884 

$55,050 

American  Can  Co. 

500 

52,602 

53,000 

American  Chicle  Co. 

200 

26,125 

28,500 

American  Telephone  &  Telegraph  Co. 

200 

33,483 

36,500 

Anderson,  Clayton  &  Co. 

600 

24,711 

25,050 

Borg-Warner  Corporation 

1,000 

41,641 

51,750 

Caterpillar  Tractor  Co. 

1,100 

47,386 

75,763 

Chesapeake  &  Ohio  Ry.  Co. 

900 

35,621 

50,513 

Chrysler  Corporation 

800 

64,484 

100,300 

Commonwealth  Edison  Co. 

2,000 

54,541 

63,750 

Continental  Can  Co.,  Inc. 

500 

14,670 

24,500 

Continental  Oil  Co. 

800 

18,514 

26,000 

Corn  Products  Refining  Co. 

200 

11,253 

13,450 

Common  Stocks 
Dow  Chemical  Co. 

Du  Pont  de  Nemours  &  Co.,  E.  I. 
Eastman  Kodak  Co. 

General  Electric  Co. 

General  Foods  Corporation 
General  Motors  Corporation 
Gulf  Oil  Corporation 
Elumble  Oil  &  Refining  Co. 
Ingersoll-Rand  Co. 

Inland  Steel  Co. 

International  Harvester  Co. 

International  Nickel  Co.  of  Canada,  Ltd. 
Johns-Manville  Corporation 
Kennecott  Copper  Corporation 
Kresge  Co.,  S.  S. 

Libbey-Owens-Ford  Glass  Co. 

Liggett  &  Myers  Tobacco  Co.,  “B” 
Monsanto  Chemical  Co. 

Montgomery  Ward  &  Co.,  Inc. 

National  Lead  Co. 

National  Steel  Corporation 
New  Jersey  Zinc  Co. 

Norfolk  &  Western  Ry.  Co. 

North  American  Co. 

Owens-Illinois  Glass  Co. 

Penney  Co.,  J.  C. 

Pennsylvania  R.  R.  Co. 

Phelps  Dodge  Corporation 
Philip  Morris  &  Co.,  Ltd.,  Inc. 

Phillips  Petroleum  Co. 

Pittsburgh  Plate  Glass  Co. 

Procter  &  Gamble  Co. 

Pullman  Incorporated 
Reynolds  Tobacco  Co.,  R.  J.,  “B” 

Sears,  Roebuck  &  Co. 

Sherwin-Williams  Co. 

Socony-Vacuum  Oil  Co.,  Inc. 

Sperry  Corporation 
Standard  Oil  Co.  (Indiana) 

Standard  Oil  Co.  (N.  J.) 

Standard  Oil  Co.  of  Ohio 
Texas  Co. 

Timken  Roller  Bearing  Co. 

Underwood  Corporation 

Union  Carbide  &  Carbon  Corporation 

Union  Pacific  R.  R.  Co. 

U.  S.  Gypsum  Co. 

Westinghouse  Electric  Corporation 
Woolworth  Co.,  F.  W. 

Totals,  Common  Stocks 


Shares 

Cost 

Market 

200 

$27,715 

$29,300 

400 

72,497 

74,600 

200 

31,189 

39,600 

2,400 

83,135 

116,100 

1,000 

45,091 

47,500 

1,600 

80,096 

118,400 

500 

20,601 

21, ISO 

400 

14,210 

17,400 

300 

29,567 

37,500 

400 

37,499 

40,000 

900 

49,016 

80,550 

1,000 

33,071 

36,750 

200 

11,498 

27,800 

1,500 

50,912 

63,375 

1,700 

41,767 

48,238 

900 

31,027 

59,400 

500 

49,444 

48,500 

400 

40,753 

41,700 

900 

43,861 

63,000 

1,000 

14,574 

32,625 

400 

26,738 

30,900 

300 

19,056 

19,950 

400 

84,312 

102,000 

1,000 

25,664 

27,250 

400 

21,115 

28,800 

500 

41,947 

62,750 

1,200 

30,827 

47,100 

700 

26,999 

22,575 

300 

20,138 

20,625 

400 

19,448 

19,900 

400 

29,874 

61,200 

800 

44,533 

49,400 

500 

26,980 

29,375 

500 

14,987 

19,125 

600 

51,113 

84,000 

400 

36,846 

54,050 

2,100 

22,393 

33,338 

900 

35,599 

30,150 

1,400 

41,303 

52,500 

1,300 

51,391 

79,950 

2,000 

27,492 

46,250 

700 

30,401 

37,450 

600 

28,442 

38,700 

500 

30,538 

34,250 

800 

61,493 

77,500 

500 

36,257 

68,250 

500 

34,834 

51,500 

1,600 

39,618 

57,200 

1,400 

45,789 

66,150 

48,600 

$2,289,565 

$3,006,402 
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